























































FLWLHV FDQ EH JURXSHG DFFRUGLQJ WR WKHLU FXOWXUDOUHOLJLRXV SROLWLFDOPLOLWDU\ DQG
HFRQRPLFPHUFDQWLOH DFWLYLWLHV ZKLFK KDYH OHG WR HPHUJH UHOLJLRXV SODFHV VWUDWHJLF








HPHUJHQFH RI RWKHU W\SHV RI QHWZRUNV VXFK DV QRQSURILW RUJDQL]DWLRQV ,8/$
,QWHUQDWLRQDO8QLRQRI/RFDO$XWKRULWLHV:$&/$&:RUOG$OOLHQFHRI,QWHUQDWLRQDO
$VVRFLDWLRQV RI &LWLHV DQG /RFDO $XWKRULWLHV DQG 2:&+ 2UJDQL]DWLRQ RI :RUOG
+HULWDJH&LWLHV7KHUHIRUHQHWZRUNRIFLWLHVKDVVWDUWHGWRSOD\DFUXFLDOUROHLQWKH
UHSUHVHQWDWLRQRIWKH³ORFDO´ZLWKLQWKH³JOREDO´VFHQHLQWHUPVRIFXOWXUDOGLDORJXH








WKH VLVWHU FLW\ PRYHPHQW DQG WKH SDWWHUQV IURP GLIIHUHQW UHJLRQV RI WKH ZRUOG 7KH
IROORZLQJVHFWLRQ6HFWLRQH[DPLQHVWKH³6LVWHU&LWLHVRI,VWDQEXO´WRKLJKOLJKWWKH














DIILOLDWLRQV WKDW ZRXOG OHVVHQ WKH FKDQFH RI IXWXUH ZRUOG FRQIOLFWV 6&, 
















REMHFWLYHRIVLVWHUFLW\ PRYHPHQWWKHVH DIILOLDWLRQVDLPWRSURPRWH WKH JURZWKDQG
HQKDQFHRIUHJLRQDOHFRQRPLFGHYHORSPHQW$3&6
7KHEDFNJURXQGDQGWKHGHYHORSPHQWRIVLVWHU FLW\ UHODWLRQVKLSVWUDFHGDERYHKDYH

















SULPDU\ REMHFWLYHV RI WKHVH W\SHV RI WZLQQLQJ UHODWLRQV DUH EDVHG RQ QRWLRQV RI
LQWHUQDWLRQDOIULHQGVKLSFXOWXUDOH[FKDQJHDQGDJHQHUDOLQWHUQDWLRQDODZDUHQHVV7KH
VHFRQG SKDVH GHVFULEHG E\ 2¶7RROH LV ³WKH UHFLSURFDWLYH SKDVH´ 7KLV SKDVH LV
FKDUDFWHUL]HGE\WKHJURZWKRIHGXFDWLRQDOH[FKDQJHV\VWHPVZKLFKSURYLGHDVDIHDQG
UHODWLYHO\ FKHDS ZD\ RI UXQQLQJ DQ H[FKDQJH SURJUDP HVSHFLDOO\ ZLWK KRPHVWD\
DUUDQJHPHQWV NHHSLQJ FRVWV WR D PLQLPXP 0RUH UHFHQWO\ WKH QHWZRUNV DQG
UHODWLRQVKLSVDPRQJ FLWLHVDQGFRXQWULHVKDYH GULYHQFLW\WRFLW\ DIILOLDWLRQV WKURXJK
HFRQRPLF VFHQHV ,W LV DUJXHG WKDW PXQLFLSDOLWLHV VKRXOG KDQGOH WKH UROH RI
HQWUHSUHQHXUVKLSLQRUGHUWR³VHL]HWKHQHZRSSRUWXQLWLHVRIIHUHGE\JOREDOL]DWLRQDQG
ORFDOL]DWLRQDQGWRFRSHZLWKWKHDWWHQGDQWFKDOOHQJHV´:RUOG%DQN2¶7RROH
FDOOV WKLV GHYHORSPHQW DV ³WKH FRPPHUFLDO SKDVH´ 7KLV SKDVH GRHV QRW LJQRUH RU
DEDQGRQ WKH HDUOLHU SKDVHV EXW UDWKHU LW LV DQ DWWHPSW WR WDNH DGYDQWDJH RI WKH
UHODWLRQVKLSWRIXUWKHUORFDOHFRQRPLFDLPV=HOLQVN\KDVDOVRDUJXHGWKDWWKH














UHODWLRQVKLSV ZKHUH WKH HFRQRPLF H[FKDQJHV EHWZHHQ WZR FRXQWULHV KDYH LQFUHDVHG
PXFKPRUHWKDQEHIRUH7KLVQHZWUHQGLQGLFDWHVDQHZSHUVSHFWLYHRILQWHUQDWLRQDO
ORFDOUHSUHVHQWDWLRQLQWKHJOREDODUHQD









%UDVLO ,WLVREYLRXVWKDW,VWDQEXOZDVWRRODWH  \HDUV WR IROORZWKH VLVWHU FLW\
PRYHPHQWZKHQFRPSDUHGZLWKWKHRWKHUVLVWHUFLW\UHODWLRQVKLSVLQWKHZRUOG6HYHQ
\HDUV ODWHU IURP WKH ILUVW VLVWHU FLW\ DJUHHPHQW WKH VHFRQG VLVWHU FLW\ DJUHHPHQW RI
,VWDQEXO ZDV VLJQHG ZLWK 6KLPRQRVHNL -DSDQ LQ  8QWLO V VLVWHU FLW\







JRYHUQPHQWV E\ VHYHUDO QRQSURILW RUJDQL]DWLRQV LQ WKLV SHULRG %HVLGH WKHVH



















































7RWDO   







































RULHQWDWLRQ SDUWLFXODUO\ WR (XURSH FDQ EH H[SODLQHG E\ ,VWDQEXO¶V FRQFHQWUDWLRQ RQ
(XURSHDQFLWLHVLQSDUDOOHOWRWKHLQWHJUDWLRQSURFHVVWR(XURSHDQ8QLRQ$VFDQEHVHHQ
LQ 7DEOH  ,VWDQEXO KDV DOVR DWWHPSWV WR GHYHORS UHODWLRQVKLSV ZLWK IDUGLVWDQFH
FRXQWULHV KRZHYHU KLVWRULFDO ERQGV FRPPRQ FXOWXUDO URRWV DQG HFRQRPLF UHODWLRQV
PDNH,VWDQEXOPXFKPRUHIRFXVHGRQLWVQHLJKERUV7KHGLVWULEXWLRQRIWKHFLWLHV
7DEOH±'LVWULEXWLRQRI$IILOLDWHVRI,VWDQEXOE\SHULRGDQGFRQWLQHQW























































































*UHDWHU ,VWDQEXO 0XQLFLSDOLW\ VLJQHG  VLVWHU FLW\  SDUWQHUVKLS  JRRGZLOO
SURWRFROVZLWKFLWLHVIURPFRQWLQHQWVLQWKHODVW\HDUSHULRG7DEOHDQG7DEOH
 DQG WKHUH DUH VWLOO  DJUHHPHQWV ZDLWLQJ WR EH VLJQHG 7KLV VLWXDWLRQ VKRZV WKDW
,VWDQEXOKDVVWURQJERQGVZLWKPDQ\FLWLHVDQGWKHFRXQWULHVWKDWWKHVHFLWLHVEHORQJ



















VWXGHQW H[FKDQJHV WHFKQRORJLFDO FRRSHUDWLRQV DQG DGYHUWLVHPHQWV +RZHYHU WKHVH
HQWULHVRIWHQUHPDLQDVJRRGZLOODJUHHPHQWVIRUERWKVLGHV
%HVLGHWKHOHVVGHYHORSHGRUIRUPDOUHODWLRQVKLSVWKHUHDUHPDQ\JRRGH[DPSOHVWKDW
VKRZWKHVLVWHUFLW\ UHODWLRQVKLSVDQGSURWRFROVZRUNVXFFHVVIXOO\ )RU H[DPSOHWKH
-DSDQ&LW\³6KLPRQRVHNL´LVRQHRIWKHVXFFHVVIXOH[DPSOHVWKDW,VWDQEXOKDVDJUHDW




WKH -DSDQHVH *DUGHQ ZKLFK ZDV EXLOW E\ PXQLFLSDOLW\ RI 6KLPRQRVHNL LQ ,VWDQEXO
+RZHYHUWKHUHODWLRQVKLSEHWZHHQ6KLPRQRVHNLDQG,VWDQEXOKDVLPSURYHGHVSHFLDOO\
DIWHU WKH 
WK $XJXVW (DUWKTXDNH RI .RFDHOL LQ  ZLWK WKH  \HDUVSURMHFW RI
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EXLOW DQ RUSKDQDJH IRU ZKRP ORVW WKHLU IDPLOLHV LQ WKH HDUWKTXDNH 7KH VLVWHU FLW\
UHODWLRQVKLSEHWZHHQ,VWDQEXODQG.ROQLVDOZD\VVWURQJHUWKDQWKHRWKHUUHODWLRQVKLSV
GXHWRKLVWRULFDODQGHFRQRPLFOLQNDJHVEHWZHHQWKHVHWZRFLWLHV)RUH[DPSOHLQ
.ROQ RUJDQL]HG D JUHDW H[SRVLWLRQ WKDW ,VWDQEXO SDUWLFLSDWHG 7KLV H[SRVLWLRQ JDYH
,VWDQEXODFKDQFHWRLQWURGXFHLWVHOIWRPDQ\YLVLWRUVFDPHIURPGLIIHUHQWFRXQWULHV
$PRQJ WKH VXFFHVVIXO DFWLYLWLHV EHWZHHQ ,VWDQEXO DQG LWV VLVWHU FLWLHV  D SKRWRV
H[KLELWLRQ´ RUJDQL]HG E\ 6KDQJDL 0XQLFLSDOLW\ LQ ,VWDQEXO D ³KDQGPDGH ILQH DUWV
H[KLELWLRQ´ RUJDQL]HG E\ ,VWDQEXO *UHDWHU 0XQLFLSDOLW\ LQ .ROQ FDQ EH PHQWLRQHG
$FWXDOO\WKHFLW\RI3XVDQKDVGHPDQGHGWREXLOWD3DUFRI6LVWHU&LW\3XVDQLQ






7KH DGYDQFHG VWDJH RI WKH UHODWLRQVKLSV EHWZHHQ VLVWHU FLWLHV WUDQVIRUPV WKH ORFDO
DXWKRULWLHVWRQHZHQWUHSUHQHXUVDQGFDQFUHDWHQHZEXVLQHVVRSSRUWXQLWLHV
7KH\HDUVKLVWRU\RIWKHVLVWHUFLW\UHODWLRQVKLSVRI,VWDQEXOVKRZVERWKIDLOXUHVDQG
VXFFHVVHV RI WKH PRYHPHQW $Q RYHUDOO HYDOXDWLRQ RI WKH VLVWHU FLW\ UHODWLRQVKLSV
GHPRQVWUDWHV WKDW ,VWDQEXO ZDV ODWH WR IROORZ WKH PRYHPHQW DQG WKH H[LVWLQJ
UHODWLRQVKLSVDUHVWLOOIDUIURPWKHH[SHFWHGOHYHO$FWXDOO\PRVWUHODWLRQVKLSVDUHDWWKH
³DVVRFLDWLYH´ DQG³UHFLSURFDWLYH´ SKDVH WKDWFDQEH GHILQHG DVHDUOLHU SKDVHVRI WKH
PRYHPHQW DQG WKH ³FRPPHUFLDO SKDVH´ LQ WKH UHODWLRQVKLSV FRXOG QRW GHYHORS \HW





SURSRVDOV RI WKH PLQLVWU\ FDQ GRPLQDWH DQG VKDSH WKH UHODWLRQVKLSV 7KHUHIRUH WKLV
RUJDQL]DWLRQDOVWUXFWXUH OHDGV WR D YHU\ VORZ GHYHORSPHQW LQ LQWHUQDWLRQDO UHODWLRQV
+RZHYHU,VWDQEXOZLWKLWVVLVWHUFLW\DOOLDQFHVKDVJUHDWDGYDQWDJHVWRUHSUHVHQWLWV
YDOXHV LQ WKH JOREDO DUHQD 7KH DGYDQWDJHV RI D VLVWHU FLW\ UHODWLRQVKLS DUH QHZO\






















5$0$6$0< % &5(0(5 5  ³&LWLHV &RPPHUFH DQG &XOWXUH 7KH
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 5LRGH-DQHULR %UDVLO 
 6KLPRQRVHNL -DSDQ 
 /DKRUH 3DNLVWDQ 
 -RKRUH%KDUX 0DOD\VLD 
 -LGGDK 6DXGL$UDELD 
 +RXVWRQ 86$ 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
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 )ULHQ]H ,WDO\ 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 %XFXUHVWL 5RPDQLD 3DUWQHUVKLS
 %XHQ$LUHV $UMDQWLQ 6LVWHU&LW\
 0H[LFR&LW\ 0H[LFR 6LVWHU&LW\
 &RQVWDQWLQ $OJHULH 6LVWHU&LW\
 +RFKL0LQ 9LHWQDP 6LVWHU&LW\
 %HLUXW /HEDQRQ 6LVWHU&LW\
 6HPHUNDQW g]EHNLVWDQ 6LVWHU&LW\
 7DEUL] ,UDQ 6LVWHU&LW\
 %DQJNRN 7KDLODQG 6LVWHU&LW\